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THE SITUATION GLANCE 


trade and industrial conditions 


healthier than one year ago. Increased 
activity some lines, others experienc- 
ing seasonal dullness. 


Further decline movement wheat, 
oats, rye and barley, but corn receipts 
increased 19.8%. Grain prices im- 
proved. Flour milling increased 15.8% 
over one year ago. 


Marketing all classes live stock 
larger than December the first 
month 1921; prices advanced. Meat 
packing operations larger than De- 
cember but not January, 1921. 
Large increase stockers and feeders 
moving from the markets the country. 


Petroleum production holding higher 
than one year ago, though development 
operations are below this time last year. 
Stocks crude oil and refined products 
increased. 


Zinc and lead production stimulated 
advanced prices. Colorado metal min- 
ing more active. Coal production in- 
creasing. 


Building operations cities increased 
31.6% over the first month last year, 
larger percentage new construction. 


Financial conditions agricultural sec- 
tions improving with buying power 
farmers increased crop price ad- 
vances and financial relief. Liquidation 
loans progressing steadily. Banking 
position stronger. 


January, 112; liabilities, $3,400,430. 


Kansas City, Mo., February 25, 1922 


C.K. BOARDMAN, Federal Reserve Agent 
and Secretary 


THIS COPY RELEASED FOR PUB- 
LICATION MORNING PAPERS 


DVANCES more than $2.50 per hun- 
dred weight the price hogs; 
strengthening market values cattle; 
sheep and lambs increased price $2.75 
$3.00; cash sales wheat cents 

cents per bushel; corn and oats cents 
cents per bushel. 


These are among the developments the few 
weeks 1922, now passed, which are gradually 
improving the financial condition the farmers 
and stockmen and speeding progress toward 
general economic adjustment the Tenth Fed- 
eral Reserve District. The increased prices 
noted, together with prospects lower freight 
rates and reduced farm operating costs, are 
looked upon helps toward rectifying the dis- 
proportionate relations between prices prod- 
ucts farms and ranges and prices commod- 
ities which farmers and stockmen must buy. The 
effect this improvement, however, not fully 
reflected the reports business conditions 
set forth this monthly review. 

There are evidences general recognition 
the part business and banking interests that 
further improvement necessary place all 
business and industry sure and lasting basis, 
and this must worked out gradual process. 

The money situation this District continues 
easy, with over-abundance loanable funds 
available for all legitimate purposes lower 
rates than those prevailing year ago. 
dation loans banks has proceeded steadily 
point where the banking position the date 
this monthly review stronger than any 
time since the beginning the war. 

How loans have been steadily paid off coun- 
try banks shown the year-end reports some 
the state banking departments. Kansas the 
combined reports 1,108 state banks showed 
total $231,569,525 loans December 31, 
1921. Comparison that state made with loans 
December 15, 1920, when the total was 
$258,141,105, indicating decrease $26,571,579 
10.8% the 1214 month period. Nebraska 
with 986 banks reporting the aggregate loans 
and discounts December 31, 1921, was $207,642,- 
054, which compared with $212,643,602 
August 1921, decrease $5,001,548 2.3% 
little less than five months. The Missouri re- 
port covering the entire state, 1,523 banks report- 
ing, showed loans December amounting 
$383,447,300, against $412,088,780 July, 
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period six months. 

decreased 

rtion loans were 
state banks December 31, 1921, 
were $246,004,216, $25,513,896 less than the 
total reported December, 1920. Nebraska 
end 1921 was $14,971,974 be- 


low the total deposits August 1921. The 
Missouri report shows $378,167,357 deposits, 


the same pro- 
Kansas the 


which $7,794,867 less than the July total. 


The aggregate loans and discounts 
selected Member Banks reporting weekly the 
Federal Reserve Bank Kansas City was $412,- 
000 2.2% from the total January 1922, 
when Member Banks reported. Investments 
these selected Member Banks increased $15,- 
836,000 the four weeks period, United States 
Treasury Notes, United States Certificates In- 
debtedness and United States Bonds absorbing 
the increase. the same period their holdings 
other bonds and securities fell off $2,763,000. 
Gross deposits increased $11,919,000 2.5% 
the fours weeks’ period with $492,842,000 the 
total February The bulk this increase 
was Government deposits, which rose from $5,- 
790,000 the first reporting date January 
$15,147,000 the first reporting date 
February, although demand deposits increased 
$2,540,000 and were $372,354,000 February 
The reserve balance the selected Member 
Banks increased $1,397,000 total $40,- 
517,000. 

The statement the Federal Reserve Bank 
Kansas City February 15, 1922, shows 
$44,050,614 bills discounted, which $15,986,- 
865 less than the total discounted bills report- 
January 18. Gross deposits were $76,- 
410,381, increase $3,328,724 compared 
with deposits four weeks previous. Gold reserves 
the four weeks’ period increased $8,501,085 
and were $82,392,038 February 15, the ratio 
total reserves deposit and notes liabilities 
being 64.7% that date compared with 
59.1% January 18. Reserve Notes 
circulation decreased the four weeks $3,- 
827,650 and were $61,354,980 February 15, 
while Federal Reserve Bank Notes decreased 
$354,800 with total $9,661,600 circulation 
shown the last report. 

Acceptances—Diminishing flour and grain ex- 
ports this season caused lull the Kansas 
City market for acceptances, with only meager 
supply bills offered. Bills held the Federal 
Reserve Bank February were down $49,- 
550 compared with $690,531 January 
and $1,336,880 December Bills held 
the Febrnary date were based cotton, 
days maturity with rate 5%. Kansas City 
bankers reported aggregate $947,900 
acceptances their portfolios. These were based 
wheat and flour, 30, and days maturity 

Investments Government 


est the part the people the Tenth Federal 


CONDITION SELECTED MEMBER BANKS 
TENTH FEDERAL RESERVE DISTRICT 


Feb.1,1922 Jan. 


Banks Banks 
Loans and Discounts (ex- 
clusive rediscounts) 
(a) Secured Govt. 
obligations 15,014,000 14,985,000 
(b) Secured stocks and 
Bonds other than 
64,217,000 65,642,000 

Investments: 

(a) United States Bonds...... 34,611,000 2,746,000 

(b) United States Victory 

(e) Other bonds, stocks and 

securities 46,236,000 48,999,000 
Total loans and discounts, 

and investments 519,509,000 513,134,000 
Reserve balance with 

Cash 10,954,000 12,598,000 
Net demand deposit which 

reserve 372,354,000 369,814,000 
Government Deposits 15,147,000 5,790,000 
Bills payable with Federal 

Reserve Bank secured by: 

(a) Govt. obligations 6,603,000 8,687,000 

10. Bills rediscounted with Fed- 

eral Reserve Bank secured 

17,566,000 


28,284,000 


$1,088,697,000 $1,084,141,000 


Reserve District the securities their govern- 
ment—one the bi-products war financing— 
was illustrated large over-subscription the 
District’s quota the recent offering three- 
year Treasury Certificates Indebtedness. 
the issue $21,697,500 was allotted the Dis- 
trict and the total sales reported the Fiscal 
Agency department the Federal Reserve Bank 
Kansas City was $48,000,000, which was 
121.2% over and above the District quota. Sub- 
scriptions the United States the $400,000,000 
issue totaled $1,250,000, more than three times 
the amount certificates offered, which allot- 
ments were made amounting $600,000,000. 


Evidence some the results the Govern- 
ment’s thrift education seen the reported 
sales the new 1922 series Treasury Saving 
Certificates, which have surpassed the anticipa- 
tions Treasury officials. From January 
February receipts the Fiscal Agency Depart- 
ment from sales these securities banks and 
authorized agents amounted $411,135, the 
Certificates purchased having maturity value 
$513,835, while orders the hands the 
Director Savings would increase the total 
$660,570 maturity value. These sales, however, 


not include purchases Certificates post- 
masters which are made through the Postoffice 
Department and which, estimated, would 
bring the total all certificates sold this Dis- 
trict $3,000,000 February 17. 
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BANK CLEARINGS CITIES THE TENTH FED- 
ERAL RESERVE DISTRICT FOR THE MONTH 
JANUARY, 1922 
January,1922 


Atchison 1,848,456 2,541,005 
Bartlesville 3,199,983 4,643,855 
Colo. Springs .... 4,707,851 4,230,250 5.3 
Denver 123,206,862 186,968,584 
Emporia 691,524 6.1 
Fremont 1,710,073 2.5 
Grand Junction.. 883,851 878,488 0.006 
Hastings 1,991,791 2,150,040 7.5 
5,621,000 5,869,000 4.7 
Kansas City, Ks. 18,092,949 21,846,047 
Kansas City, Mo. 574,936,554 
15,831,551 
Miami 977,820 1,810,117 —46.0 
Muskogee 10,492,826 19,273,219 
Okla. City 89,677,060 109,656,603 
Okmulgee .......... 6,038,561 2,900,188 
178,039,891 
4,380,862 
St. Joseph 47,970,755 55,141,888 
12,059,589 12,740,306 5.3 
45,331,482 47,559,177 4.7 


Clearings—The number clearing houses re- 
porting bank clearings was reduced 28, due 
preference the part some the clear- 
ing houses report only debits individual ac- 
counts measure the volume business. 
Returns from the cities reporting give the 
total January clearings $1,125,590,815, com- 
pared with $1,411,851,219 for January, 1921, 
decrease $286,260,404, 20.2%. 

Debits—The volume business for the five 
weeks ending February measured debits 
individual accounts—checks drawn deposi- 
tors—is reflected the reports sixteen clear- 
ing houses trade centers this District. The 
debits these sixteen cities for the five weeks 
totaled $1,144,094,000, against $1,377,506,000 
for the corresponding five weeks 1921. The 
decrease for the period this year was 17%. 


DEBITS INDIVIDUAL ACCOUNT CLEARING 
HOUSES 


Week Ending 5 Weeks Ending 6 Weeks Ending Percent 


Feb. i, 1922 Feb. 1, 1922 Feb. 2, 1921 Change 

Atchison 981,000 5,586,000 6,287,000 
Bartlesville ... 2,028,000 10,885,000 17,294,000 
*Casper .... 2,463,000 
Cheyenne 2,460,000 15,235,000 11,839,000 
Colo. Spgs. 13,940,000 14,040,000 
*Grand Teland.. 1,042,000 
*Grand Jet. 515,000 
K. C.. Kan..... 8,160,000 18,078,000 28,219,000 —22.1 
Muskogee 5,187,000 18,954,000 
City 16,693,000 94,998,000 117,056,000 
3,601,000 17,011,000 23,408,000 
St. 83,634,000 94,071,000 
Tulsa 28,544,000 180,305,000 140,416,000 7.2 
Wichita 8,844,000 45,818,000 56,968,000 


*Eight cities reporting for the first time. 
cities reporting for five weeks’ period both years. 


Collections—Owing disbursements the 
War Finance Corporation some sections the 
District, and other financial relief for agricul- 
ture, some the wholesalers report collections 
for January running better than they were 
days ago, although cash receipts are not yet 
good they should comparison with out- 
standings. Prices live stock and grain are both 
better than they have been recently and salesmen 
report very optimistic feeling among merchants. 
Retailers throughout the District their reports 
show appreciable improvement collections. 
Their stocks are being slowly liquidated but 
many instances accounts receivable are hard 
cut down. 

Failures—Business insolvencies the United 
States January numbered 2,723 and liabilities 
aggregated $73,795,780. This number 279 
larger than the December total but the amount 
liabilities involved the January failures was 
$13,706,602 less than December. 

The January record for the Tenth Federal 
Reserve District was 112 failures with aggre- 
gate $3,400,430 liabilities, compared with 
failures and $1,767,286 liabilities Janu- 
ary, 1921. The January record commercial 
failures the United States compiled 


Dun Company Federal Reserve Districts 
follows: 


Number Liabilities 
Districts 1922 1921 1922 1921 
429 390 22,885,754 9,808,623 
136 2,561,559 2,183,908 
242 133 6,238,303 6,661,913 
233 142 4,696,036 3,887,908 
283 195 5,012,931 4,054,436 
362 222 10,314,358 9,182,523 
177 126 4,013,092 2,370,168 
109 2,597,637 
TENTH 112 1,767,286 
Eleventh ...... 207 155 4,326,594 8,359,871 
Twelfth 224 123 5,148,644 4,435,023 


2,723 1,895 
MERCANTILE 

The summary which follows shows compari- 
son the January wholesale trade with that 
December and January 1921, expressed 
percentages increase decrease: 


$73,795,780 $52,136,631 


January Sales January Sales 
Compared with Compared with 
December, 1921 January, 1921 
Dry Goods +62.1% 
Groceries 
Implements +273.0 
Millinery 
Furniture +57.6 
Auto Accessories (4).......... —13.5 
All wholesale dry goods houses reporting show 


sales for January were very much larger than 
December and larger than year ago both 
volume and value. addition sales for the 
month, the wholesalers had substantial amount 
orders booked previous January for ship- 
ments January and February, which was not 


the case January, 1921. Selling prices 


all lines textiles were, with slight variation, 
about the same they were January, 1921. 
Some lines cotton-piece goods are shade 
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higher but underwear and hosiery are from 10% 
15% cheaper than year ago. Millinery trade 
showed more than the usual seasonal activity 
and much better than last year, with more buyers 
spring millinery the market and generally 
more liberal buying. Sales men’s hats were 
larger than December, 

Stocks merchandise both wholesale and re- 
tail grocery lines are much below normal both 
tonnage and dollar whole- 
salers January were slightly below December 
and January last year. Deliveries grocery 
merchandise are prompt jobbers and prompt 
from jobbers retailers and sales are being 
made for deferred shipment. Practically every- 
thing sold for immediate and near-by wants and 
hand-to-mouth quantities. Prices grocery 
merchandise have fluctuated only slightly. 

The hardware trade experiencing winter dull- 
ness, sales falling below December and below 
January last year, the latter decrease being 
attributed mainly the difference prices. 

encouraging feature the implement trade 
reflected the reports which show January 
starting off with larger volume actual sales 
than has been noted for some months. 

Wholesale furniture dealers report excep- 
tionally good January business which was within 
the December business and more than 50% 
larger than the business one year ago. The 
drug business January, according the re- 
ports, showed decline 8.9% from the Decem- 
ber business and was 15.1% below year ago. 
With the holiday rush over, jewelry sales 
January showed the usual slump. Sales auto- 
mobile accessories fell off from the Decem- 
ber total and were 6.3% less than one year ago. 

Retail Trade—Sales merchandise retail- 
ers the larger cities are reflected the sum- 
mary department stores’ reports shown the 
appended table which indicates average de- 
crease 12.9% January sales compared 
with sales January, 1921. Lowered prices 
men’s and women’s apparel, and shoes, induced 
more buying activity and some the reports 
the money volume sales was and above 
January, 1921. The reports from general mer- 
chandise stores the smaller cities the Dis- 
trict indicate sales January averaged 
below sales December and 22.8% below sales 
January, 1921. 


INDUSTRIAL 


Reports from selected number industrial 
plants scattered over this District show operations 
during January were about the same Decem- 
ber and shade better than January last 
year. These plants and industries covered the 
reports represent soap manufacturing, petroleum 
refineries, cement works, glass works, street rail- 
way lines, iron and works, salt production, 
coal mining, metal mining and cracker manufac- 
turing. The number men payrolls the 
close January, 1922, was 39,655 against 39,349 
December payrolls and 38,686 payrolls 
January, 1921. wage reductions since Janu- 
ary, 1921, were reported coal mine operators, 
street railways, planing mill workers and lead 
and zinc mines. Reductions 10% wages 
within the past months were reported ce- 
ment plants, steel works, soap factories and 
some departments salt plants. Petroleum re- 
finery employees are working wages 10% 
20% below the wages paid one year ago. Wages 
iron workers are 20% less, window glass work- 
ers 50% less and metal miners cents 
per day 15% less. 

Practically all the cement manufacturing 
plants this District were down for repairs 
January and forces employees were reduced 
the number necessary for the handling trade 
and making repairs, the total being about 65% 
the number usually employed when plants are 
operation. The cement industry had very 
satisfactory business during 1921. Shipments for 
January, 1922, were about 15% less than Janu- 
ary, 1921, due anticipated declines prices, 
according the reports. 


Conditions the soap manufacturing industry 
are rapidly approaching normal according the 
reports. Plants have been operating about 
67.5% capacity this winter compared with 
average about 50% last year. Freight trans- 
portation and fuel rates still remain unadjusted. 


The output salt plants reported about 
75% normal during 1921 and this date 
1922. Prices many commodities are low 
and unprofitable, according the report. Forces 
employees are about 30% below what they 
were year ago. 


Some the glass plants Kansas and Okla- 
homa, which were closed down this time year 


CONDITION RETAIL TRADE THE TENTH FEDERAL RESERVE DISTRICT FOR MONTH 
JANUARY, 1922 
Based upon Reports from Department Stores 


Percentage increase (or decrease) net sales during January, 1922, over 


net sales during same month last year 


Percentage increase (or decrease) stocks close January, 1922, over 


stocks close same month last year 


Percentage increase (or decrease) stocks close January, 1922, over 


stocks close of- December, 


Kansas City Outside District 

(9) (12) 
Dec. 11.2 Dec. 14.5 Dec. 12.9 
11.0 Dec. 4.5 3.1 


Percentage stocks, selling price, close January, 1922, net sales, sell- 
ing price, for the month January, 505.1 475.5 490.0 
Percentage outstanding orders (cost) close January, 1922, total 


purchases (cost) during the calendar year 1921 


Percentage collections during month January, 1922, amount out- 


standing accounts December 31, 
Percentage collections for the same period last 


8.0 12.5 10.2 
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ago report they are now operating about 50% 
full capacity with fair demand for the 
product. 

Due the increased activity building, mill 
work plants reporting are operating about 80% 
capacity comparison with 70% year ago 
with about 10% increase forces employees. 

the oil refining industry conditions reflect 
the usual winter dullness. Operation during Janu- 
ary averaged 78.5% capacity against 75.7% 
December and 79.5% January last year 
for the refineries reporting. Forces employees 
these plants were about 50% below the number 
employed This, however, does not re- 
flect the operating condition, since during the 
period 1921 some the refineries were carry- 
ing out heavy construction programs which re- 
quired additional labor. 

Factories engaged the manufacture oil re- 
finery equipment report operations 90% 
capacity compared with 75% capacity year 
ago and corresponding increase the number 
employees. This industry has had excep- 
tionally good business all along spite the de- 
pression. Business was reported increasing 
slightly every month iron works, with opera- 
tions about 60% normal January. Ship- 
ments structural steel plants January fell off 
materially from the December shipments and 
were about 65% the shipments January 
last year. 

Manufacturers food products, including 
crackers and confections, report operations 
about 65% capacity comparison with 50% 
December and 65% year ago. material 
change number employees was reported. 


BUILDING OPERATIONS 


The year 1922 started off with substantial 
increase building activity over the activity re- 
corded for the first month 1921, and the reports 
indicate that the larger movement which set 
last Autumn well maintained, not only the 
Tenth Federal Reserve District but throughout the 
Nation. The reports permits issued January, 
1922, and the estimated cost buildings are 
shown the following with the percentage in- 


crease decrease compared with January, 


1921: 
No. Est. Cost Inc. Dec. 

Cheyenne, Wyo. 13,460 +307.8 

Colorado Springs, Colo. 43,949 14.1 

Kansas City, 85,060 35.9 
Kansas City, 259 1,860,200 11.8 
Leavenworth, Kans. ...... 5,550 30.6 
Lincoln, Neb. 57,815 +675.4 
Muskogee, Okla. 73,575 +257.9 
Oklahoma City, 125 1,095,786 +164.2 

St. Joseph, Mo... 34,145 68.7 
Topeka, Kans. 69,458 65.1 
Tulsa, Okla. ..... 542,400 26.8 
Wichita, Kans. 315,570 +143.3 
Total, January, 1922....1,398 $5,156,538 
Total, January, 1921....1,005 


LIVE STOCK 


Reports the Bureau Markets and Crop 
Estimates the end January from all states 
the Tenth Federal Reserve District place the 
live stock industry very favorable position. 
The Kansas report says live stock thriv- 
ing condition.” Nebraska, the report states 
live stock “generally good condition with 
slight losses swine,” adding that this 
“splendid season for feeding operations and the 
outlook becoming more optimistic.” Live stock 
Oklahoma continues good condition with 
abundant feed. are reported scarce and 
brood sows are expected greater demand 
the spring.” From the Mountain states comes 
the Colorado report that stock the range 
generally good condition. Little feeding 
necessary because favorable weather. About 
per cent many cattle feed this year 
last. Prices cattle low but prices sheep 
rising.” New Mexico “live stock fair 
condition and losses from disease and exposure 
have been The Wyoming report covers 
only the first half January. that state 
was said stock generally fair condition 
due mild winter. Considerable feeding done.” 

Market Movements—A larger volume all 
classes live stock moved the six principal 
markets this District January this year than 
was recorded for December January 1921. 
Receipts cattle during the month were the 
largest number since October, which was the 
high record month last year, and were also 
slightly more than year ago. Calves received 
were respectively and 25.3% more than dur- 
ing the previous month during January, 1921. 
The number hogs marketed during the month 
was only surpassed 1921 the receipts 
February and June. Sheep marketed showed 
phenomenal gain 34.6% over December and 
10% over the corresponding first month last 
year. Unusually heavy movement horses 
the six markets was recorded for January, the 
total being the largest since September, 1920, 
indicating gain 112.5% over December and 
gain 126.7% over January, 1921. 

interesting fact connection with the re- 
ceipts that 28,260 railroad cars were used 
transporting 1,818,156 head live stock the 
six markets January; whereas, 29,159 railroad 
cars were used transport 1,436,303 animals 
these markets January, 1921. The decrease 
January 899 cars from the total January 


RECEIPTS LIVE STOCK MARKETS TENTH 
FEDERAL RESERVE DISTRICT FOR MONTH 
JANUARY, 1922 


Horses 

and 

Cattle Calves Hogs Sheep Mules 

Kansas City 164,716 212,344 143,735 
107,675 6,292 278,182 202,555 861 
St. Joseph 44,613 6,222 186,098 
38,826 4,537 128,252 1,219 
Oklahoma City 25,502 553 607 
25,644 8,412 41,823 6,295 2,365 
Jan. 406,976 791,877 560,352 13,593 
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PACKERS’ PURCHASES CITIES THE TENTH 
FEDERAL RESERVE DISTRICT FOR THE 
MONTH JANUARY, 1922 


Cattle Calves Hogs Sheep 
54,928 1,778 144,265 103,593 
Oklahoma City 17,511 548 
5,597 1,224 39,995 101 
January, 558,401 267,140 
December, 1921.... 436,058 168,149 
January, 616,444 371,332 


year ago may accounted for the remark- 
able increase the number animals “driven 
in” the markets, which means driven 
foot and driven motor trucks. The “driven 
in” figures the six markets during January 
are shown with the figures for January, 1921: 


Jan. 1922 Jan.1921 Inc. Pct. 

7,693 5,136 2,557 49.5 
31,540 20,784 66.0 
Horses and Mules...... 3,084 656 


Stockers and Feeders the de- 
cided improvement the outlook for the live 
stock industry reflected the largely in- 
creased movement stockers and feeders from 
the market centers the country. During Janu- 
ary there was more activity the purchasing 
stocker and feeder cattle, calves and sheep than 
had been observed for many months. Purchases 
stockers and feeders January, 1922, Kan- 
sas City, Omaha, St. Joseph and Denver, are here 
shown comparison with purchases January, 
1921, complete reports from the four cities being 
available: 


Jan. 1922 Jan.1921 Inc. 
Calves 1,213 4,340 857.8 
*Decrease. 


Reports from the country indicate that many 
farmers are holding their brood sows, cows and 
ewes and keeping them for breeding purposes. 
This regarded evidence determination 
live stock growers build their herds and 
flocks prevailing prices for larger meat pro- 
duction the future. 

cattle the close January 
were practically the same those the close 
December. The better grade killing steers 
Kansas City finished around $7.50 8.25, 
about the same figure one month previous, 
though some the plainer kinds short-fed 
animals were slightly lower than the final Decem- 
ber figures. Good veal calves registered ad- 
vance price. The best quality stock cattle 
went back the country $6.00 7.00 and the 
best feeders generally sold around $5.25 6.75. 
Hogs showed strength during January, and with 
strong shipping demand, bulk sales $6.50 
6.75 the beginning the month advanced 
$8.75 9.00 the close. Lambs scored the 
highest price two years and fat sheep showed 
considerable gain over last year’s values. 

Further advances were recorded the first 
half February, particularly hogs and sheep. 


MEAT PACKING 


Operations the packing centers January 
were materially larger than the closing month 
1921, the reports purchases indicating in- 
creases killing amounting 45.3% cattle, 
40.3% calves, 28.1% hogs and 58.9% 
sheep. Compared with January last year, how- 
ever, the month under review showed decreased 
slaughtering cattle 15.1%, calves 9.7%, hogs 
9.4%, sheep 28.1%. More hogs were killed 
January than any other month since June. 
With the exception November and December 
the number sheep killed and dressed was the 
smallest thirteen months. 

Packers contended the beginning Febru- 
ary that the wholesale prices meats that 
time did not reflect the advances live stock. 
The price fresh pork, was reported, was 
approximately the same basis month 
previous when live hogs were selling around 
$6.50 per hundred pounds. The demand for 
dressed beef weakened while stronger cattle 
prices prevailed. Cured pork products were 
better demand. Export demand was safe 
and moderate basis. 


AGRICULTURAL CONDITIONS 


Snows and rains falling late January and 
early February brought improvement the 
situation the Tenth Federal Reserve District; 
but reports from all sections indicate that, 
result the dry period more than four months, 
much more moisture needed insure anything 
like satisfactory crop outlook for 1922. 

Winter Wheat—tThe reports from the various 
states coming during February, while not giving 
the percentage growing conditions winter 
wheat, indicate some improvement January 
over those sections the wheat area favored 
snow and rain; but where there was little mois- 
ture the condition was described very poor and 
unpromising. 

While present conditions are regarded indi- 
cating that not more than ordinary crop 
wheat can expected this year, and large 
acreage wheat sown last fall may aband- 
oned and put other crops the early spring, 
pointed out that time and again conditions 
have been much they are reported this year, 
yet with favorable spring rains and growing 
weather good crops have been produced. 

Fruit—A New Mexico report says few warm 
days caused fruit buds swell. Some apricots 
had blossomed which were subsequently killed 
but the loss was negligible. The cold weather 
the first week February checked develop- 
ment fruit and prevented premature blossom- 
ing the central and northern sections the 
District. The southern strawberry crop was re- 
ported safe the end January. 


GRAIN MOVEMENTS 


Reports from Western markets since the be- 
ginning the year have reflected continued de- 
cline the volume wheat receipts from the 
heavy marketings last Autumn. Advances 
prices were recorded during the last week 


__ 


RECEIPTS GRAIN, FOUR PRINCIPAL MARKETS, TENTH FEDERAL RESERVE DISTRICT FOR MONTH 
JANUARY, 1922 


Corn Oats Rye Barley Kafir 

5,367,600 1,793,750 479,400 85,200 4,000 470,800 
St. Joseph 656,600 1,126,500 70,000 14,000 8,000 
1,707,600 66,000 72,000 1,200 12,000 2,400 
Four Markets, January, 8,686,600 7,498,450 1,687,400 176,200 190,000 476,200 
Four Markets, December, 10,101,850 6,437,550 1,099,600 206,600 137,500 357,300 
Four Markets, January, 14,962,100 6,055,800 1,796,200 190,300 417,600 1,025,400 


January and early February. Combined re- 
ceipts grain Kansas City, Omaha, St. Joseph 
and Wichita during the month January are 
shown the above table with totals for Decem- 
ber and January, 1921, for comparison. 


FLOUR PRODUCTION 

Milling operations Kansas City and other 
cities and interior points Missouri, Kansas, Ne- 
braska and Oklahoma averaged 54.2% capac- 
ity during the month January. This figure 
compares with capacity for December 
operations and 50.4% capacity for operations 
January, 1921. Production flour bar- 
rels during January, 1922, shown with figures 
production for January, 1921, the follow- 
ing compilation the weekly reports the 
Northwestern Miller from mills which supply ap- 
70% flour produced this ter- 
ritory: 


Kansas 
City Mills Total 
Production Jan., 1922, bbls. 316,667 1,082,322 1,398,989 
Production Jan., 1921, bbls. 304,117 903,514 1,207,631 
12,550 178,808 


*Interior mills reporting this year 81; last year 87. 

The reports show that Kansas City, with 
average weekly capacity 105,900 barrels, re- 
corded average 68.6% operating 
January. the first week February the 
weekly milling capacity Kansas City was in- 
creased 9,000 barrels 1,500 barrels daily 
the operation the new Lysle mill. Omaha, 
with average weekly capacity 18,750 bar- 
rels, the operating activity for the month aver- 
aged 76%. Salina the weekly capacity was 
46,200 barrels for the five mills operating, and 
for the month represented 79.1% ca- 
pacity. Interior mills the four states having 
average weekly capacity 489,630 barrels, 
were operated average 51% full time 
schedule. 

The demand for flour was somewhat slow dur- 
ing the forepart the month. Near the end 
the month, however, advances the price 
wheat gave stimulus the flour trade, though 
not the extent creating any extraordinary 
demands. 


PETROLEUM 

Crude oil production has been maintained 
steady volume the Mid-Continent and Rocky 
Mountain fields since the beginning the year 
with the output slightly above that December 
and about 18% above that last vear this 
time. The reports from Kansas and Oklahoma 
place the daily average production 413,520 
barrels January, which compared with 346,- 
177 barrels January, 1921. Wyoming the 


Rocky Mountain field the daily average output 
January was approximately 50,000 barrels, 
against 46,000 barrels January last year. 
the basis these figures production crude 
oil the three states January was approxi- 
mately 14,369,000 barrels, against 12,158,000 bar- 
rels January, 1921. 


While the reports development work show 
the number wells completed January was 
less than one-half the total completions 
January, 1921, the character the wells was 
such bring new production within 
the total new production the month year 
ago. The following summary the number 
wells completed, barrels daily new production, 
average new production per well, and the number 
dry and gas wells for the month January, 


with totals for December and January, 
21: 


Completed Bbls. Daily Av. Bbls. Gas 
Wells per Well Wells Wells 
Oklahoma 378 62,332 165 
Wyoming ........ 6,535 344 
Jan. 499 74,119 149 121 
Dec. 1921 515 101 117 
Jan. 1921 76,303 215 115 


the end January there were indications 
some increase development operations over 
December, though the activity was not quite 
that year ago. This indicated the 
following summary: 


Rigs Drilling Total 
451 1,041 1,492 
452 680 
Total Jan. 31, 761 1,725 2,486 
Total Dec. $1, 712 1,654 
Total Jan. 31, 682 2,203 2,885 


The Kansas-Oklahoma pipeline statement for 
the month December, the latest available fig- 
ures, showed stocks crude oil aggregating 67,- 
171,351 barrels, which was 74,580 barrels less 
than the total stocks the end November. 


Petroleum Products—Refineries experienced 
the usual January stagnation marketing their 
products, though the end the month there 
was reported growing feeling hopefulness 
both export and domestic trade circles. Kansas 
and Oklahoma stocks gasoline aggregated 61,- 
230,000 gallons and kerosene 26,187,000 gallons 
November 30—the latest official reports avail- 
able—and have undergone little change. The 
act that number small refineries are shut 
down expected help the liquidation 
the large surplus. 


THE MONTHLY REVIEW 


MINING 


Coal—Production bituminous coal the 
United States continued increase during the 
month January compared with the low 
production the latter part 1921. The pres- 
ent production large enough meet current 
requirements for consumption and export and 
the same time add the reserve storage. 

Coal mining regions Federal Re- 
serve District report operations the basis 
58.5% full time capacity, and estimated pro- 
duction for the month January approximately 
2,529,000 tons, which compares with 70.6% 
operations full time and total production 
3,108,000 tons January, 1921. The weekly re- 
ports from the mining districts since the first re- 
porting date the present year have shown 
gradual increase mining activity. Loss op- 
eration account “no market” still big 
factor the coal industry. The following shows 
the losses operating capacity during January 
due various causes: 


Four 
Loss due to— Colo. Mo. Okla. States 
Transportation 
39.7 10.1 
Mine 2.2 10.5 1.6 3.7 
33.6 5.7 $4.1 28.2 
Other Causes........ 6.5 1.6 
Total Loss All 
45.0 58.6 35.9 42.5 45.5 


Percent Product- 

ive 55.0 41.4 64.1 57.5 54.5 

Metal the mines Colorado 
there was general increase operations during 
the latter part 1921 which continued through 
January this year. practically all the 
camps except Leadville, more men are employed 
than year ago and anticipated that condi- 
tions Leadville will improve the near future. 
Many the small properties located high al- 
titudes are closed for the winter but an- 
nounced that many more them will starting 
early the spring than were operated last 
year. This forecast based upon bona fide pro- 
motions now being made. The reports indicate 
mining operations the state January 55% 
capacity with 5,500 men employed compared 
with 40% capacity and 4,000 men employed 
January, 1921. 

Zinc and Lead—The Joplin Review covering the 
and lead industry for January, 1922, the 
district embracing Missouri, Kansas and Okla- 
homa, says: The month January showed 
total shipment 28,431 tons zinc blende for 
which average price $26.44 was paid. This 
compares with 30,096 tons $27.11 average 
value for the same period last year. There was, 
therefore, decrease 1,665 tons shipment 
but the average value was practically the same 
level. was noticeable that the month ended 
with slowing the demand for zinc 
ores, due the fact that zinc metal was showing 
gradual decline and ore production was again 
showing signs reviving. 

Lead was very steady throughout the month 
January. The shipment aggregated 6,636 tons 


average price $60.00 per ton, compared 
with 4,776 tons average price $49.22 per 
ton January, 1921. 

Ore stocks the end the month showed 
72,000 tons blende against 50,000 tons 
for the same date 1921, while for lead ores 
there was 600 tons against 500 tons the same 
date last year. 

Production and stocks zinc metal the zinc 
smelters for the month January, 1922, reported 
the American Zinc Institute are shown the 
following: 


Zinc, tons 
Stock hand January 66,608 
90,314 
Stock hand January 31, 65,678 
Stored for account customers, not 
stock hand, January 31, 2,211 
Average Number Retorts Operating During 
Number Retorts Operating End 44,457 


estimated that the activities the and 
lead mines were conducted January about 
full capacity with 3,000 miners employed 
against 34% full capacity and 2,400 miners 
employed the corresponding month last year. 


STATEMENT CONDITION FEDERAL RESERVE 
BANK KANSAS CITY, INCLUDING BRANCHES 
Close Business February 15, 1922 


RESOURCES 

Gold Coin and 2,575,332.30 
Gold Settlement Fund 45,701,429.29 
Gold with Federal Reserve 
Legal Tender Notes, Silver, 6,780,646.85 
Bills Discounted: 

Secured Govt. 10,300,500.61 

Bills Bought Open 45,405.83 
One Year Cert. Indebtedness (Pittman 

All Other Cert. 520,500.00 
Redemption Fund Against Bank 

LIABILITIES 

Reserved for Government Franchise 97,773.23 

Member Banks, Reserve 

Bank Notes Actual 9,661,600.00 
Deferred Availability 34,357,650.17 

OTHER TOTALS 


Ratio Total Reserves Deposit and Fed- 
eral Reserve Notes Liabilities Com- 


CLEARINGS 
Total Clearings for $133,394,477.37 


Total Number Items 956,091.00 
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